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Accounting Conservatism and Bank Loan Contract
LIU Wen-jun
（The Institute for Financial & Accounting Studies，Xiamen University，Xiamen 361005，China）
Abstract：This paper investigates how accounting conservatism affects bank loan contract from two aspects of interest rates and
the probability of loans guarantee. The research finds that accounting conservatism can decrease bank loan interest rates, and account－
ing conservatism in non-state-owned companies reduces the likelihood of bank loan guarantee. In the further analysis, dividing the
banks into big4 state banks and non-big4 state banks，and taking grouping tests, it is found that, big4 state banks only give preferen－
tial interest rates to the non-state-owned enterprises (non-SOE) with accounting conservatism and they do not think about the firms’
accounting conservatism in the aspect of loans guarantee, and non-big4 banks give preferential interest rates to enterprises with ac－
counting conservatism, but they just decrease the probability of loans guarantee for accounting conservatism in non-SOE. The conclu－
sion in this study shows that accounting conservatism affects bank loan contract, but the borrower's state-owned property and the
lending banks’monopolistic position weaken accounting conservatism’s role in the loan contract.
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会计稳健性，本文采用了 Khan 和 Watts（2009）的会







收盘价，Ri 为每年 5 月到第二年 4 月经市场调整的















Spreadt 时，我们采用 Tobit 模型进行回归。当贷款需
要担保时，Collateralt 取 1，否则取 0。当因变量为





























和行业固定效应，Year 和 Ind 为年度和行业虚拟变
量，ε 为误差项。
























变量 样本量 均值 标准差 最小值 25%分位数 中位数 75%分位数 最大值
Spread 443 5.928 2.096 3.106 5.052 5.310 6.039 18.000
Collateral 1616 0.659 0.474 0 0 1 1 1
C_score 1616 0.038 0.053 -0.068 0.001 0.024 0.068 0.199
Log（Size） 1616 21.295 1.014 19.220 20.550 21.110 21.999 24.241
PPE 1616 0.316 0.204 0.006 0.146 0.279 0.482 0.822
ROA 1616 0.036 0.049 -0.178 0.017 0.038 0.057 0.176
LEV 1616 0.506 0.176 0.110 0.378 0.528 0.631 0.916
Current 1616 1.324 0.833 0.249 0.794 1.133 1.571 5.241
Growth 1616 0.387 1.061 -0.567 -0.0296 0.211 0.395 7.113
Loss 1616 0.073 0.258 0 0 0 0 1
CFO 1616 0.119 0.139 -0.266 0.032 0.118 0.212 0.476
（二）主要变量的相关系数
从表 2 主要变量的相关系数来看，C_score 分别
与借款利率、担保显著负相关，初步说明会计稳健性
能够降低借款利率和担保概率。除了 Loss 与 ROA
的相关系数为-0.687 外，其余变量的相关系数均较




































变量 Spread Collateral C_score Log（Size） PPE ROA LEV Current Growth Loss CFO
Spread 1
Collateral -0.066 1
C_score -0.182*** -0.095*** 1
Log（Size） 0.148*** 0.078*** 0.006 1
PPE -0.115** -0.069*** -0.013 0.125*** 1
ROA -0.047 -0.144*** -0.121*** 0.062*** -0.061** 1
LEV -0.031 0.185*** 0.129*** 0.324*** -0.123*** -0.351*** 1
Current 0.087* -0.110*** -0.035 -0.167*** -0.410*** 0.244*** -0.512*** 1
Growth -0.021 0.017 -0.090*** -0.100*** -0.092*** 0.166*** 0.077*** 0.003 1
Loss 0.081* 0.068*** 0.052** -0.078*** 0.008 -0.687*** 0.189*** -0.095*** -0.122*** 1
CFO -0.162*** -0.095*** -0.041* 0.084*** 0.365*** 0.306*** -0.196*** -0.159*** -0.005 -0.196*** 1
表 3 会计稳健性与银行借款利率的回归结果

































































Pseudo R2 0.0366 0.0920 0.0190
样本量 443 202 136
注：所有回归的标准误都在公司层面做了聚类（Cluster）
处理，括号内为 Z 统计量，***、**、* 分别表示在 1%、5%、10%的
水平上显著。下同。
表 4 会计稳健性与银行借款担保的回归结果

































































Pseudo R2 0.0525 0.0396 0.1463













以上（长期借款），term 取 1，否则取 0。同时，本文还

































响与表 3、表 4 一致，说明在控制了公司盈余管理之
后，会计稳健性仍然对银行借款合约具有增量解释




































LR chi2 164.82 120.31 105.02
表 6 控制盈余管理后会计稳健性与
借款利率、担保的回归结果































Pseudo R2 0.0526 0.0437 0.1619
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Pseudo R2 0.0393 0.0422 0.1759 0.0899 0.1834 0.0254














Pseudo R2 0.0709 0.0545 0.0539 0.0654 0.2138 0.1142
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